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** **r. Fui > M per cent of the peo-
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f*v,nc« that aaaafl*trtiaai
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TT*** 0I Ofltarll ifl munufacturing.
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.i\, after a confer ncc with
rome c**roally "in naneial in*

r the n p
impres

to V< I fii;:i B
bringing 11 nci
Gteraan e*oventinenl Tl e

.: suffered a decline. il
twa ¦. The

thof.pht df peaee Wflfl nol flUSCe]
ICtion. t was

Saturdi
( i.t banker's aitoi

to thfl te] ¦. I been dis*
\4 Streel

Washii ;

that, i ven if it were true
that peaee propo?a!s were mi their
way to Washington, they were pro-

nierely, and DO implJCfltiona
of pence immr>diate!y nr

(Jr. Saturday t)..- atock mar¬
ket rallied. It did not become buoy-
.M.t. Bul i* recovered from the
start it l. Thi-. too, was

:.:,t. Thfl th llghl of W

.. r\ n tation.

treet1
t< war ..-.:; ex-
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"IVace should bfl I the earli-
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future."
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war
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from I
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. mixed fi
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question.
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and ye: it will
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upon his
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npon the duration of tb- wi

near that th*- OCOnomic future

.ouutry will he DOt a

«-d. It is the la
the stock market bfl il thinking of.
,,.- th" earnlngs in Um nexi

nnd '!..i-

nitiom
hc hi ids for ;.

future of I
:*. He wi:: 1 now what

irith that as it. develops. War
sritj

ueutral.s, flapecially ti

States, hut at flral 11 was a

ity and produeed panic Ofl n'A the
rtoek exchanges of thfl world
vho had h.:d stoeks for thfl nfb r

eitects might huve goiu bankrupl
I ,i-y. Iri the same «

ipaeulator who should bold
ihrough Ute

rorld'S return tO S tfltfl

might uTtLmataly nrrivfl at n

provide.i be had DOflO tblfl to

hold them. '

The world 'i'-w is widely fld
. o i itetfl of war. Tha pi*»
read.iu.-trneiit tfl 9 state u*U

com¬

mercial ar.d financlal r*ank p
i.y Um hock

iggaarlnn that Europe'
rnafldfl upon our BUTplui
would Im Issssnfld, not b
thought of Imnkrupuy ainong
belligerenU. Moal peopta thougbl
.1 would bfl a >hort war. and tho 9

irhe thoajght dltTaronUy eould
v that Um groatosl n

rnl country on earth
,,:! *.sa- market for Itfl
:.. rfl was pank. ll

ftret, to the fear of .sudien ti.m-i-

tions, and, socoi.dly, to the ,-erUinty,

lhal 1 -- principal enajteiner
tliou-'h »ha might'

uar.t flM da th:in in time
Of p 'ld want different

lifferenl terms. There i*
.; thal aftai thc war

po, thi may COntinOfl to

tnanj goo i;. will
n

.ranta
that ahe had to

wherever there waa ¦

Burplos and pay any price to obtaiti
them, in thi- new time of peace, on

-.. i.i be flble t>
.. tu bargain and to vrait. Com.

petition will have baen restored in

Iti- well t'i remember, when ta k
-i litiona after the

thal during the wai
can trade haa been enornaoua-
and 'i as in a vacuum, !.<¦. .¦ I

haa eaa no eompetataan. and,
second, that the aetoal productive
power Enrope, by all indications.
haa been Incraaaad to a point never!
touched in timea of pes»ce.

"The Statlst's" Apology.
\ tremflndoua furore was pro-

(Juced by an article iri the mid-Sep-
of "The London

calml; (alling attention to
the fact that lf the vrar was likely

inue B her year the Bforld
gin to rcconcile it-

the tho tghl of ¦ raapension
of specie paymanta by the Bank of

'. ,r people," aaya tha
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M/aa away. It la
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atllt," the
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and iii-- i ue containing
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Baalaty whieh
at the ho-

thc war eoBcirnini Biit-
poiitiofl a* thi ftaat K'.ld cen-

.,.,. eeaflfl te asiat

rm,M bi has boat tM hard <>n

% 11 thiaki it rieceaaary to

add:
\\ .. rding, a*

bound tn .!".
npain

. .. thoa* va to tahfl « laag
toatioB, with th'' pea-
¦i.tructed war, there ll

lt_ll ,, eation far rrlaxatlon
of eautien, whithir aa regarda munc-

.. Lonbard Mrect or

l fflBflial prtaata aa-

No one has pri'dieted a surpen-

ji.ci. paymi Bl I by '.he Bank
,,, .- »Tha st-iti>t"

i ,,!,.,...¦,. of it- raapotv
.-, w.is thal lf thfl war cor.--

:- point w.itiid prem.-ntly bfl
,,, ch< .1 at vhich < Ireat Britaia could

not CO on paying in goid for goodaj

- the scale of her ppsjSStt bgyiflg.
And that every Oflfl atflOWS. it teag

something thal sflsisd almoal Um
delicate l'or international diaflUI

GOLD RESERVES IN
GERMANY INCREASE

NotC Circulation Is Covered tn

I \tent of 34 Per Cent.
Berlin, Oct 7 (by .»*. ir.i.

Villa, N. T.) "Recent publicatimis by
central banks of issue in bellitrerent
countrie*. chnw Bg develop-j
raeats since the bogiaaiag <>f th* war."

Bfi Atgaaey. 11
the end of July, 1914, tha

ed by gold
1.2 per cent bj thfl Ru

Ba ,. aor eent kj tha Bank of
aad aaly 4."..i par eeat I

derrnnn Reicksbsnk Dariag tha war,

ar, tha rolatioa has ehaagad aoaa*
rh toly.
"While th. C'ermnn *7"!.l rescr..- I

Increased uninti rruptcuiy, the I:
Bnd i r. nih gavina hnve been ilower tta

proportiofl to tke inert i a eir*
.-

k, 1919, bj

I. r eei -, bb ..-" tha aiiddla a

... in-in lower tban
R baak. At tha end al I

BOI eeat af tiie notes of the
Reichsbank wire eoverad by gold, while
the Uatik of France had only t9\9 per
cent nnd the RflSSiaa State Bank _2J
per cent.

"The proportion in the case of tl I
Reichsbank increased further during
September and reached M per cent oa

Beptenber 29. The proportion flf tbi
Bank ef Praaea deeliaed farthar, and
on Oetober G araa al -i.f. per eent.
"Germany, althougk eul aff from

gold Impartatiana, itill kaa a ra
reserve. The amounl af eoined pold
ia eiraulatloB la estimated af 600,000,
000 a irka, Ib addil ob to which larga
riuantitie* are ia

IB."

] iia aetual eondition of the Set
ig House kaaki on Batardaj

as follows:
loana and diaeoanta.$3,354,896,000
Raaerva la awa vanlta_ 429./9/.000
Reserve in Fed. Rea. Bank 170.122.000

i elBowbere. 53.301.000
Nel demand di pa its. 3.313.-; 13.000
Nel time depoaita. 16HC9C.0C0

. 31.082.000
tggrcgate raaerve. 653.V80.000

I \. reaena. 82,555.4^0
ekangea from tke aetual a

ticfl of the week before flfarai
ind fliacouiit.*.Inc. $7,458,000

Ki | di n aad depoaita*.inc 11,903,000
ne deposit..Inc. 1.775.P00

Circulation .Dee. 67.000
... .Dee. 3,800 000

.Dee. 6,634,090

\ew Vork Faderal Raaerve. Tha
e. r.ditiofi of tba I adl ral !'¦
.I Ni w Vork al 'i''- elo e <¦''

eompen d «ith tba pret
areek,

I'esource*.
Oet 8. s.; t. !9.

( ..Id n.-erve..$172,988,850 $169,293,490
taader
. 8,925,410 3.292,692

Totl r<-servc.$181,914.260 $172,586,182
... 24,244.558 25.311.4 '9

nenta 10,416.187 7.851,13/
lea. notes

(nel. 7,967,775 13,212,735
Ail other re*

aoureea . 219.766 348,793

Total ie»'ce3.$224.762,547 $219,310,322
Uabltltlea.
>11,901.850 $11,601,850

194.769,938 191,11
2.944.627 5,672,878

Dua to thi r

Fi d. Raaerva
kaaki (net).. 15.M6.132 10,851.919

Tetal liabili-
.$224,762,547 $219,310,322

Fed. Rea s »l
aul 'and.ni,'. '75.601.o00 |7M1«M00

Agaiii.it which
there is de-
[... dted with
Fed.sUa.Agt

;.iiii law*
¦:..-,... 76_Mi(soo ;'b.-M:,o00

Baak Fiehange*. lie day'- dcai-
al NflSJ Vork and other eitifl

Exchange*. Bai ¦¦

V .rk.$669,325,516 $32,637,753
Baltimora . 5.666.104 646.128
Boaton . 35,456,376 4,812,934
Pkiladalpbia 47,722.725 2,921.113
Suh-Trrasury. N'ew Vork baak* lost

to tl.e Bob*Ti*aaaury 1494,909.
Silver. Unrs in London, IIH penc;

-.. foi '¦-; Mexican

Thfl (iold inipnrt Piaklssa, leeord
ig ta tbi tVagal ballioi

problem of ycld ie aa^tating kankora
betk h.re and Ib England. It i* not at

al! unlikcly that some attcr.ipt may kfl
mi.de to *top further imports of goid
inti thi. country.

Federal Reserve Banks.
IVaaMflgtaa, Oflt T. Cofltiauad Uqui-

dation of discounts ut.d accept.
..lirchnseg of mun.ripal warrantfl

ii;.d considernble transfcr*. af
tfl thfl Bgaatfl to reduce the banks' l,a-
bilities on id ta tl m, BO-

aaaspaalad by sfllartaatlal c»in* in

BMflibaf baak deposits, ar- lad
by the weekly tii.uk statement o.' Um
Federal Reserve Honrd.
The aptcregate caah reaerveb of thfl

bank* IliaiSflJflS. during the week by
nbnut $15,000,000, while total pold re¬

serve* ihow . alight declhie. Cosanifled
gold holding* of the bankg and BgOetl
nre now about $*»P2.0nn,000, a gal
the laat s \ months of about 884,000,
000, of which $24,000,000 representa the
inrreaae of gold in the handa of the
Bccntg and |fi0,000,000 the increaae of

gold in the hands of th. banka.
Coaaiderable ahlftiBga ot gold ba-

twccn the banks are iheflrB, largely the
books nf the

Gold Bil a ¦¦ Bi itofl r.-pntta
0 in ita gold

ll dur- in part to net
ind mern-

Bfl Of
iieoflnt

, and
.,f gold ta thi ¦¦'

The Ped * Ba ird
d re-

a md llebllitifls ef tha
il Rflflerrfl banks. on October 6

follows:
KI-.SOl.'IHm

ln Money 7
id certificate* in

P66.626.000
.¦ ...!.. 119,141.000

. 11.9-.0.000

...a336.977.C00
lair,
. 13,991,000

Total rflflfltTI.$400,908,000
rfldaaaptioB

' '" ''.
..r.. 5500.COO

h, gilli li ....utited:
..- M1 r-n

........ *,;.*;¦,';,,,
. 24.9

. 1.164 000

ToUj.J101.094,000
Invest ments:

States bonda. a44.370.000
.ir United B-tfltee l
rary notes. 8.763.000

Municipal' warranta. 29.085.000

Total'eaiBlBg a-seH. ...f183.312.O00;
ROtflfl
. $14,894,000

Ilnp fr..r IVd-ral RaMITa
. 26-":^

All othflr aonrefla. 3.0-,.-,.coj

Total rflsoBrcfl..$623,951,000
i.iaimi.hiks.
in. $55,684,000
dei . 33 971,000

... i,,;i% dipoiiti, net. 526,019.000
-,; Ri irvi Botas, nat. 11,782,000

RiBerva banknetaa
ition . 1.033.000

ll llsbilitifli. 462.0CO

ToUMIablliti**.$623,951,000
Bgflinat Bflt d te ll »nd

t| 70.9 if cent.

aiB ri-.rve flgaiflflt net deposit and
., 73.5 pi-r ci nt.

it Ha-
ifl pei eaat

Pidirsl Banrvi notea in
tion, 742 per n

In the ab thl principal
tarapari with a year ago i

ToUl sold rflscrei.I«e. $2,145,000
.Inc. 55.729.000

I:,. 199,232.000
i in

eirealfltlofl .D«e. 3,443.000

The Dollar in Foreign Exchange.
bi *d thfl

in thi r.-i-'-.-n ixehaagi n

tha prflcflding wflik
.. A continu-

anci flf thi t'.ttn toaa dlsplayfld by
ii- loeifltfld

thi offering
.{ ti,, 0 City of Paria loan.

n Berlin, after » diip
ractiflfl aboflfl 70

tuatriaa 1 d ii
¦ynpathy with bm

rai i

toward laas la
Scandinavian ninitUneii.

If you calculatc thl Cfllt lf thl
lar ln U ran of rerflign biobij tl il
it if yi.u flffllfl buying dollar* with
pound*, BtflXKS or francs Ita VbIbs at

ipared
,. oi ii ago aroBld ha abe

IW1!
tof 0 'ir-

.$1.02 51.03

. 1.18 1.12
[n Dutch money.99 .93

money. 1-33 1.16
oney. 1J02 l»03
toney.93 .99

i- i:. aa momy. 1.55 1.57

tagea in yc-t4trds wttt

only DomiaaL
Weih
117,'".

Sterling, ditnand. 4.75 4.75%
it...4.71% 4.7134

. 4.70 4.76 i

fltirlii .!uys... 4.t>9% 4.69! 2
aaad. 5.84' 4 5-35' s
iln. 5.831 j 5.80%
. 40% 40%
. 40 1 407k

Bflka... 70% 70%
Ki leh -. 'Q{-*
I.t,., ehieki. 6.47% 6.16

. 6.46% 6.45%%
. 5.3V 4 5.33' 8

. 5.30% 5.32%.
lh1u.11.tt 1 '--03

Bolm, '.!... ehieki.28.40 2.i 50
-. 28.20

.20.12 20.13
.31.75 32.23

I th,- rurnt.t flflehflBBfl
Of foreign mor.ey iti dollaifl and

canti, together with tha Intriaalc geld
paiity, fl* calculutcd by the L'niteJ

.-
Current
.xehanga Intrinsic

rliag
.

-.

.

.

I.ir.- .

Crowa* 11'. i-mark ..

Crowi
the eaat of

teraaa flf thc Aaaerl
,:.;.-. V..U buy a Bflfjad

$1.7511; th.- lai
and. Thu*. you

poBflda are at a dl
eauBt ei that - r\ro Bt a fl
miflm, b hi* < f'l0t that
n Eagli d the daataad fei i
Arith whieh to aettlo accjunts ifl thi

country is greater than thc demand ir.

|a!i country for pounds with whieh ta

Biltla accounU in England.

EMMA COPPER ROW
AROUSES CURB MEN

Adds Impctus lo Movement to

Reorgtaizc .Market.
¦. eek oa

Street .1 b tarket ia coi.;. a*
etioaa in Kmma Cop-

per i» bava *o incensed influen-
tlal rnerrbcr* ot' tl.e N< w York Cflffh
Market Association that steps in the

.n of u raorgaaisatlofl will
prvbahly bo taken gooner than ex-

pt eted.
K. H. MeCormlek, iV.irman of the

asaoeletioB of the apec.ul
committee s].r;.-.p to

¦.. ' proit'rumme,
none of

., ..di ri kaa
eoaoect tha alli gad ahort
selling In *. ¦ toeka, tha whole
afTair has BBdoubtodly reacted un-

favorubly on 'he entire outside mar-

leet I':." prioeipal lioire in the tran*-
actions has been George Graham
K.ce, who i*. now known as a pro-

Rieo ia r.ot
her of tba Corb Market

given the
.: Mr.

kfeCoi". "¦ Ided much
01 ee to aigumi tka mem¬

bers of tha asBoelatioa ahould be scg-
ragatad from open n:r traders who
have no other apparent t'inancial back-
ing than their own word.
There will be a meetinj* of the ppp-

eial eommlttea, of which Mr. McCor¬
mick is chairman, on Wednesday to
take up anew the plan that was terap-
orarily nbandoned early in the sum-

mer ewing to the opposiiion of fifty
.Stock Exebaage flrma who have their
own repreaentatlvea aa tba Broad
Street market. This plan, among other

provided that the members of
tha BSSOCiatiOB .should trade under a

roof, h.ve a tieker service .similar to
' li.at on v. hieh Stock ExekaagS trans-
BCtieaa are tnflnsnnt'.c-d nnd tkflt the
rulea af memberahip thould be more

triagaat
Opposition from Stock Kxchanpe

sources to the e!Tor»s of the curb aa*
thoritiea to improve trairni* conditior.a
Ib the iiecurities that are not liated on

the "bi^ board" is expected to develop
No nflical explanation was ever

fiven by the Stock K.xchanpc tirms for
- fl| tioaa to the plan to take the

curh indoors. II ia now the latflBtion
ef the McCormick committee to have
these objection* brooght to the at-

ol tka public.

CHESAPEAKE ft OKIO
EARNS 10 PER CENT

Orosg Revenues for 1916 In¬
crease Nearly $9,000,000.

Thfl "" af the f'hesaneake
,v. Ohio Railway, made public yofltor*
day, abawad that in the year ended
Jttne 3"o laat the company carned a sur-

»fter ehargea of 99,979,919, equal
10J9 per cent on thfl $92,71

stock antatanding, an increase of ft,
¦¦ 1 ioaa ye.tr, when

4.24 p.r eent wai aarnad on the same

Btoek.
GrotM aarninga laat year la«ieasad

99,774,976, or 22.24 per cent, nnd net
opi ratl g Ineoma waa 40.77 per

Inrger tkan ln 18 was ;» npt
|f s m the interest

bearing debt aatataading. In the Iast
the pereantaga amount of

return upon tha total property IflVflflt-
traaaportation aperatioaa

i- c. nt, compared arith '

Bia account

for tha yeai eeaaperi > arith 1911 as

iws:
1919.

T tal op. rev...449X239,012 s^464-0S7
itipg exp... Ji 789.179 27,596,413
.., rev. 16,449.833 11.907,523

Other lne< U81 834 1.018,219
17,931.387 12,925,843

taxea 10,752.151 in.2rt2.30C
. 6,879,218 2.66.1.537
.
- 627.816

Surplus . 6.C79.216 2,045.721

Ghosts,
'.rur:

flf \iiur ptifre would
OB of it. 1!. er

... .*.;. K .' ly earnlng
,| 5 per eent bond*

thara. Spe-
c*aj fi mentioB at

thii time. Would affeet Wall Street
BOel ln "Macbeth," I

lUDDoai. ia tha beal n aaon.
THOMA8 BURNS.

NaW Vork. 'I''-

OTHER SIDE OF
THE WAR PROFIT

South Ameriean Corpora-
tions Suffer Loss of In¬
eome; Securities Fall.

Shares of South Ameriean corpora¬
tion* liated on the London Stock Kx-
ehenge have *uffered severe declinea
:.i;-ce the outbreak of the war in Ku-
rope. Most of theae .ecuritie* .re

-r.o.vn in the I'nited Btatea, hat
un.'cr ardlaary sfieaaiataaei
¦ good Invaataaafll market .<>r t'.tm in

.d. Ir.form.tior: cor-.or-.ir.g the
affairs of *ome of the companies whoie
gecuritics have fared b.dly ia tontained
in a report from Special Agent Kred-
erick flf, Halsey at London, iasued by
thfl Baieafl of Domestic and Foreign
Commerce at Washington.
Ordinary stock of the Cenlrr.1 t'ru-

guay Railroad af Maatovldao, far la*
.!¦.. ed saasatii

at b liaa a

biuce tka beginning of the WOI
Mld St 11» ifl 101.' an.i Bl

(iuring 1918, iu which year a dividend
of tiVi per cent was paid, but the pres¬
ent quoiation is not far from 19.
The railroad ia about one thousapd

miles in length, including severai ex-

tensions, and ia the principal commer¬

cial highway in the Republic of

L'ruguay. In normal timea the system
curns about $6,000,000 gross a year, but

1&14-M5 rtceipts dropped to $4,6"'
anrl there was little recovery la the

year 1918V19. The company kas

4*2,000,. of ordinary atock outstar.d-

I'eruvian Corporation.
Preference shares of the Perurlaa

Corporation, which are more or less
speculative, have declined from 54T, in

1913 to about 24. Tha ordinary shares

sell at about 4**, ond are of value only
because they carry the eontrolling in-

ter.st la the corporation. The report
atates that:

UM Teruvian Corpor.th n wai formed ln

in tn. ir.wre»t of tl<* holderi of thr

161,431,184 bondi of the I.epublic of Peru.
thfl reput'lic having defauited on th«se ob'.i-

_ation» princip.lly on account of the w.r

with t'hile. whkh w.r coat Peru iU vait

Bitaala flaaaatta. The Paaaelaa t.'orpor.-
tion took over. among other .»aeU, and

at-rced to complete th. conatruction of. .

number of railw.y lme*. «nd wi* gr.nted
the right of free n.vig.tion on L*ke nti-

ca.a Tka fjovernment .lio turned over to

u ,-orror.tion I.eOO.OOfl t»..« of -U.no and

ai/reed to p.y th. aum of SSBJflfl per an-

num BB the corporation until th* >*»r 1923.
The annuitiea «ra» .ecured by the customi

receii.t-. . t the port of C.ll.o. Since th.

war payment* of portion- of thU .nnuity
iiav* been defcrred.
Th. laaaat c.pit~.H*«tlun of the corpo¬

ration coniists of .pproxim.tely XI.
of an oritt-ina! i«u« of 99Jfl9J98 mortgage

liflklafl faad bond*. on which interest is

aa«M at the rate of 4 80 « 888 eent, Ifl flfl-

gordaat*. flrtta *.*.rly proflt*; £7.7"'."'
aaa ,ent cumulativ. prcference ah.rea, »nd
i ,.," 0 oniinary ah.reg.

PIlLltnafl at the rate of Itj per -ent per

annum 4vere paid on the preference iha-.-

.lunrig the year* llll to 1314. ta.lfl.lv.-
lo tflli the corpor.tion'n ..rningi were gfl

greatly reduced th.t only one-tuurth flf 1

,..,- Beat vaa p.id. Th* ataae amaaaa
from the operation of r.ilw»>s an.l st.nrn-

« thfl >(-ar 1'J14-'15 w.r. only «..'"(.."'.
ttflfl .*»¦_- (94441419), " compared

with 12.389,249 aalaa {*9Jtot,iU) m 1913-
¦II. .. . ¦. i..'t receipt.s dr.-lin*rj
4..". 1*4.1:1 ^ol-a (8J,19T.74S) l" *M»*Jt«

Croi* re-ei|.'s f jr 191
.¦ ,-,e 9,783,491 >o\et (|4.781,490l

At the pt.It date t'vre i.- pproxi¬
m.tely Ifl p**r "..."t in kaeb dtvtiaaafl due

and unpaid ou the preference *J*_f8B. 'r'ne

ordinary ahares .re not likely to ob'ain

«ny duili'iiln for many ye.ra to come.

Traflic in Hraril SulTcra.
Railwaya in Brasil have likowiaa iaf-

fered a loea of earntngs, and then BO*

eur tiei have deeliaed. Hr. ilalsey re¬

port.-.
Hei...-- tka »rai .'** <ar,--t .*/.*._

...¦y. r*->t**atinfl ".'

rjn tra.il, miik tha ambuca
M Kfl ,.ria.-.|ial bflfl*. .'. ."''~l '".

I r -,. ,,. lu svaafl i*4waiBta far tka
rmebM tka total of 5;> 945

... II ,.;i flg i -':

»a, a irthanr ¦' eUaa l¦¦ v-

Ptg(ajaaflB »t tiie rat^ of I pcr BBBVl 1

Bfl|gJ on the prrf.-reii.-s anl ordinary .i.ur^a

for niuey y<»ra pnor to (814. The >r u-

n.ry divldend wgi p.sied in ll)'.4. .i»! ¦'>

1911 the prefs'renc* di4i!er..l wa. likefliflfl
l.a^-ed. There ia outatanduifl .t tb. V ti-

.nt time _;t"»'.,.'i0 permanent li per eeat

dehenture .to.-.. f l..i 51.4UO 4 p«r cent d«-

¦fliiiaiflB. _i.i",",,"'lJ aiflfaeaaaa ih.rtaa cn1
11,260,000 ordinary »hare». Tiie 4 pcr aml
deiwnturcs »old «t 88'« durirnt 1919 A.
of July 27, PI'. .he price w«» 8.' .nd the

I-.re.ent j.rice ia 19%. The I p.r cent rie-
heriture aUick h.a declined in prlc. f'om

H | .'..; the prefcreno. .harei. f om

117', par 119 «h*r., in 1913. to iV .. Waa
ordinary ahares. p«r 919, which ao! I .t tW
in 1913. htve aold down to the pie.sent low

flgur. af £1%.

Sig'nificant Relations

Money and Priees:
Btack of pBOBfly K"!<" in thc country $2,625,741,473 $2,056,732,138

laafaal '¦ Blt .**.._ t parlad

,,.ns af .11 national banks . $7,679^000,000 $6.6 "9 971,000
Katlo of their ca-.li to dcu«>slts. 9.3%11J"

I.aat weeli. A yr-ar ae".

l.oan. of I'edcral Reaerve Hank.. *"\iVt'rZ^SJ'SS
1 her note circulaiMM, net. 14,894,000 1o.523.000
Their gold reserse against depoaitfl
nnd i-lrruUtloB .

70'9 .81'5'
Vst.-.lay. Tha day l «-ior«. Ajrairtr

Aierage price of 15 railroad stocks.. 124.42 12457115.45

Average price of 12 induatnal stock*. 102.33 10^59i^

*.! ..«¦.» ..' "**¦ (Anna,i,t ,nd" :;^:^ ^SB?** KymAS&numUri . °u~

Production: 4flflaa. J"'-> * raaraaa.
I-ntillrd U. S. ateel ordcra, tons. 9,6W.JI.,- 9.593.592 4,908.455

La-.ivt t-ov't forrcaat. Laat ytar'a fltflflt
Whe.t croo buahela . 611,000,000 1,012,000,000C^eanTti**. WJJgMg "t*"?*"
dtton crop, balea. 11.637,000 11.191.3.0

Distribution: s-rHen.bar. Auxust AT-aaratro.
Shortage of freight rara. 14,281
Surplus of freight cars.- 10.6U 264.243

Inr.iar- Bl tlerraaaa from laat yc«r
..rii Mixonl W«k J.if. 1 la

7 flatjp) ol M.pt. July 11
I r,.ulai llli ron Isi (7T r,,«i».

l.rota railroad earnings. 13.2% 14.2%i20.9%
r Inereaae or .iacraaaa Irom la*t.y*ar
lAat sveak Tha w'k befora. Yaar Bt .la?-.

Hank clearlngs . -r28.9». +26.3% + 41.4%

Oar Corre-st
IlSBB

"Invettment
Opportuni.

tie%"
antlrrts I B e

last snniul re¬

port of tbis
Cunpanv.
§oai on

reijutst.

Gnantanamo
Snijar

Slattery & Co.,
-;.. j.i.'a.

40 Etcaanft Pl.,
fs'tw York

Broadway Central
Bank
B 97tk St.

A -.n.mr.'7.al intiil.:' ,n tl t!,f L'pper
^eil Side, Indrpandenl, Progremve, haa
had wonderful growth. EpatflrBBa1 and
now occupiet three floori. Offeri ei-

reptional facilitiei tor clieckmg accounlt,
inlereil depouli and |eneral banking
buiuieit. FflflflijB and Dometlic ti-

changeand lelten of cre-j.t usued. Fira
and burglar proof Safe Deposit and
Silver Storage V'aullt. Keep yoar aat-

coaot ia tka Broadway Central Btak.

LABOR TROUBLES
BEGIN IN JAPAN

Organization of Workers
Dilficult, Owingto Small

Industrjal Units.

Although the Japanese rr.ar.ufacturing
industry hat entered upon the phaaa of
modern evolutton, the labOf movement
there has been ilovv tn :*s prugreit and
limited in ita ext'-nt. NflW, however,
jtgns aru a; thal ihl Japanai*
laborer, l:ke hia Oi idlfltal brother, ia
l.eroming re<tve ur.der the new order
of thfBgl ar.d ll h<"-:nn,n«» 'o leam thaj
importance ef organizatioa,

Recently iti BB art.c'.e appcaring IB

thl JflffaBBflflfl stctton of "Thl London
Times" Dr. Kumazo Kutaw.i set forth
aome interetting ftcta bearing on th*
growth of the movi-tnent Ifl Japan.
Oflfiag to the lo-v standard of l.ving, thi
ciaim* of the faaflUMflO in regard to

WOgtt were ut Hl n-ci-ntly moderate,
but since the Russian war, on account
of the rapid progreas of the nation and
a financial policy whieh doet not hesi-
tate te leey a heavy tax on the con-

aumer, thc enhancement of the coat ot
living has Bflflfl gr.at, whllfl thl in¬
crease of wages haa been less in pro¬
portion. Thia haa givon birth .0 an-

ni between eflflttflJ atid labor,
snd a labor movement has made its ap-
pearar.ee as a natural coii.-equence.
The ciiief difticu'.ty the Japanese

labor Bgatetflte have been eonfronted
with in apreading their pr« paganda has
been the character of Japunesa indua-
trial liffl, Dl1. Kutnwa a;

Japan lt ttill a lanil of ama.ll inrluatrles,
where flBfl enctn'ru'."n ai 'a aSVflfll la at
an flfll > ataa-e. Aflafl fllM U> .tli.tal ata>
. Utiatii-a *4 fae«
Lorirt "tirplnyinB ov> r |va haada waa SJ.JjT!.
and tisa a ia tt. a lacUiriea

BflBad 1
a Itsdictf petition ni aafl flfls
port Induatrlea ara eoi » tmall

in laitoi rai ia tflahaa al
rii.chaiueal l.N.ms la vrry ,.*, *iii!« ilumca.
;,.. inrtus.ry aiu! cmal! manufae'iirara pra-
-.'. m BJVtB. Aaaumin* that tlia- growth of
HJp8 Paflflfl I -V* BflpBB witif In-
duatnal cenccntraiion it 1* 110 w.ndar that
tha movement la but i^r.y ck'.e.oiitd ln
Ju.ian.
More women than men are employed

Ifl Japanese induatriet, and thil ia
givin by Dr. Kutara as another i«a-

on why the labor movement in that
country is ttill in a primitive atagfl.

IflHllfll la also under legnl re-

atrictions, there being a "peace pres-
crvation law" in Japan whieh prohibita
nny strike, whether earried on through
tieleaee or intimidation, under penalty
flf imprisonment or fine. Thia law haa
l.ecn vigorously enforced of lata, Dr.
Kutara says, because the governraa-nt
haa become ulurmed over the tendency
lf the tiaafll.

a ¦

Canada Wants a Blackli.t.
Atter.tion has been called in theie

lalaaaaa to th* fact that a blacklist of
enemy firms haa not been ettablished
in Canada. It will be recollected that
rnor* than tflffl months ago tha British
government utab'.ishttd a blacklist of
I'nited States tirms with whieh citinns
of the United Kingdom were forbidd«n
to trade. Much unfavorable comm*nt
has been heard because Canada a* yel
has failed to follow thc example. Aa
tt is illegal and und.-airable for cittttns

of Great BritBin to trade with thesa
rtrma, it ia aajBalty undeslrablfl

for Canadiana to trade with them. Thi
tttantion of the suthorities at Ottawa
has been called to this matter, and tt
is plaaaing to know thst they ara giv¬
ing it conBldemtion. It % searcely toa
much to hope and anticipate that tha
Dominion, as a umt of the Britiah Em-
pira, will fall into line in thia im¬
portant matter aa it h»s done ln othtra.
Tha Mjnatary Times (.Canada-.

busmsItroubles
Btatruatry f :. aa

I ll.iri-D UatflMUBI II B 844, fa-aaarip
oata n">Tf. haa Bfl a rrtJi'. a, aatsh Ua-

hlllu.a nf II. llt aiul i". aaaai. 8i> 1 llia rrad
iots ara tha l.uarai.tr Tru.i Cc. JT14J; Uw aXata
Hana. |1 113. I aV-taao 4> C*. iWHyn. *l.lfj,
tti.l UiacsMM Cuata. $1.135.


